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OLIIHKA PIBHS BOPITOBOI BE3INEKU YKPATHU TA HAITPSIMH ii 3SMIITHEHHS

Y ecmammi susznaueno cymuicmo nonsmms «oopeosa 6esnexay. [lpoananizosano ocHosHi inoukamopu 60peogoi besnexu
Yrpainu npomsazom 2015-2020 pp. ma oyineno ii cman 3a 00NOMO02010 IHMe2PAIbHO2O THOeKcy b0peosoi besneku. Jlocui-
0J#CeH sl NOKA3YE HedOCmamuio 6op2o8y cmilikicms Oepicasu ma 3azpo3y 6opeoeoi kpuzu 6 Ykpaiui. Busnaueni ocnosHi
npobremu cmocogHo 6opeosoi besnexu Ykpainu ma cpopmosarno pexomeHOayii wjooo niosuujents ii pigHsi.
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B cmamve onpedensemca cymv nouamus «obecneuenue 0onea». bvinu npoananusuposansl ocnognvle noxazamenu 00120~
6020 obecneuenus Yxpaunol Ha 2015-2020 20061 u oyeHeHo ee COCMOoAHUE C UCONb30BAHUEM KOMNLEKCHO20 UHOEKCa 0020~
6020 obecneuenus. Hcciedosanue nokazvleaem HeOOCMAmMo4HyIo 001208)10 YCIMOUYUBOCMb 20CYOAPCMEaA U yepo3y 001208020
Kpusuca 8 Yxpaune. Onpedenenvi ochoghvle npobiemvl, ces3anHble ¢ 0becneyenuem 001208020 obecneuenus Yxpaunwl, cop-
MUPOBAHBL PEKOMEHOAYUU NO NOBLIUEHUIO ee YDOBHS.
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ASSESSMENT OF THE LEVEL OF DEBT SECURITY OF UKRAINE
AND DIRECTIONS FOR ITS STRENGTHENING

The article defines the essence of the concept of "debt security”. The main indicators of Ukraine's debt security during
2015-2020 are analyzed and its condition is assessed using the integrated debt security index. The main factors that affect the
level of debt security and key issues to ensure a sufficient level of debt security are investigated. It is found that the increase in
the size of public debt leads to a reduction of the debt security and causes a number of negative consequences and distortions
in the financial system of Ukraine. The main factors that affect the level of debt security and key issues to ensure a sufficient
level of debt security are investigated. However, in the strategic perspective, deepening of the financial debt of the state leads
to significant disparities in the financial and economic system of the country and increasing the debt burden on the state
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budget, increasing the threat of default, transferring the debt burden for future generations and increasing social tension in
society. Ukraine's debt security is in critical condition and therefore requires the implementation of certain measures and
changes. The main task is the effective management of state external and domestic debt and its gradual reduction. It is also
necessary to focus more on domestic lending in national currency, as it is more profitable and cheaper to maintain for the
state. In order to identify prerequisites for strengthening the debt security and searching the methods to reduce public debt,
the development of an optimal strategy of borrowing, debt management and improving of a legal framework on issues of debt
security has been suggested.

Key words: public debt, state — guaranteed debt, debt security, debt security indicators, public debt management, gross
domestic product.

IMocTanoBka mpodaemu. Cucrema Aep:kaBHUX (iHAHCIB, a 30Kkpema ii OOproBa CKiIagoBa, MOTPeOYIOTH
MOCTiHHOI yBaru 3 60Ky HayKOBIIIB Ta AepP>KaBHUX JiS4iB 10 MPOOJIEMH YIPaBIiHHS JepKaBHUM OOProM KpaiHu.
3HavHa OOProBa 3aJIeKHICTh MOXKE MPU3BECTH JI0 3arPO3U HAIIOHAIBHIH Oe3melli, 0COOIUBO TaKUM ii CKJIaJIOBUM,
sk (piHaHCOBIM Ta Ooprosiif Ge3merri, 3a paxyHOK BUHMKHEHHS OOPrOBUX KpH3, O3HAKaMH SKHUX € IEpPEBUIICH-
HSl TOMYCTUMUX OOCATIB JEp:KaBHOTO OOPry, HEMOXKIIMBICTh HOro 0OCIyroByBaHHS Ta morameHHs. Came ToMy
OLIIHKA SIK 3aTalbHOI0 CTaHy, TaK i OKpPeMHUX YacTUH OOproBoi Oe3neku YKpaiHH, BpaXOBYIOUH HECTAOUIBHICTh
€KOHOMIYHOTO PO3BUTKY KpaiHH Ta MOSBY HOBHX 3arpo3, € HaJ3BUYAIHO BXKIMBOIO Ta aKTyallbHOIO.

AHaJi3 ocTaHHIX JociailzkeHb Ta myoaikamiii. JocimkeHasM o0paHoi mpobieMaTHKe 3aliMasiach 3HaUHa
KUTbKIiCTh HAYKOBIIiB, a came: T. I'. Bormapuyk, O. C. Brnactok, O. €. Jlaxaosa, H. M. €stymenko, O. /1. Jlaamox,
O. Omiitauk Ta iH. [IpoTe, He3BaXKarOUM Ha BENHMKY KUIBKICTh HAMpaIlOBaHb, IPOOJIeMaTHKa OOProBoi Oe3neku
3aJIMIIA€THCS JOBOJII BAXKIIMBOIO TA aKTyaJbHOIO, 2 TOMY ITOTPEOYE MMOJANBIIOTO JOCIIIKSHHS.

Merta gocaizKeHHA: OIIHUTH CTaH Ta BU3HAYUTH HAIIPSMH 3MIITHEHHS 00proBoi Oe3mekn YKpaiHu Ha OCHOBI
TEOPETHYHHX Ta MPAKTUIHUX ACTIEKTiB 00paHoi MPoOIeMATHKH.

BukJian ocHoBHoOro matepiany. bopropa 0e3reka e CKiiaJIoBO0 eKOHOMIYHOT Ha HalliOHAJILHOT Oe3MeKn Kpai-
HU. BignosigHo no Hakaszy «IIpo 3aTBepkeHHS METOIMYHUX PEKOMEHMAIN MI0OA0 PO3pPaxyHKy PIBHS €KOHO-
MiuHOi Oe3mekn Ykpainu Big 29.10.2013 Nel277» Gopropa Oesmeka — Iie BIIIIOBIIHUIA piBeHh BHYTPIIIHBOI Ta
30BHIIIHBOT 3200PrOBAHOCTI 3 YpaXyBaHHSIM BapTOCTi 1i 00CITyroByBaHHs Ta €)EKTUBHOCTI BUKOPHCTAHHS BHYT-
PINIHIX 1 30BHIIIHIX 3aMO3WYEHH Ta ONTUMAIIEHOTO CIIBBIIHOIICHHS Mi>K HUMU, JIOCTaTHIN JIJIs 337]0BOJICHHS Ha-
rajlbHUX COLIiaJIbHO-eKOHOMIYHHX MOTPEOD, 110 HE 3arPOKy€ CYBEPEHITETY JIepKaBu Ta ii (riHaHcoBii cuctemi [1].

st omiHKM cTaHy 60proBoi Oe3MeKy Ha MPAKTULl BUKOPUCTOBYIOTh IHAUKATHBHUI METOJ, SIKHUI Iependadae
PO3paxyHOK iHAMKATOPiB OOPropoi Oe3neku. UMHHE 3aKOHOAaBCTBO HE BU3HAYAE €IMHOI CHCTEMH 1HIMKATOPIB
60prosoi O6e3nexu KpaiHy, IPOTE y BUIIE3ralaHOMY HaKa3l 3a3HAYAETHCS MEPETiK IHAUKATOPIB Ta crocid ix po3-
paxyHKy, siKi BimoOpaxeHo y Taom. 1.

Tabnuys 1
DakTHYHI 3HAYEHHSA MOKA3HUKIB 00proeoi Oe3nexkn Ykpainu nporsirom 2015-2020 pp., %
Onrumanbne/ Poxnu
Ne Ioxa3ankm,% KPUTHYHE

3Hauenns, % | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

BigHomeHHs 3aranbHOTO 00CATY Nep>KaBHOTO Ta TapaHTOBA-
HOTO JeprkaBoro 6opry mo BBIT

2 | BigHouieHHs 00csry BajJoBOro 30BHiIIHbOro 60opry g0 BBIT 40/ 70 131,0 | 121,7 | 104,0 | 87,7 | 79,2 | 80,8
CepenHbO3BaXKEHA JOXIJHICTD OOMiraniii BHyTpilIHbOI nep-
’kaBHOI mo3uku (mami — OB/IIT) Ha mepBHHHOMY PHHKY

4 | Immexc EMBI (Emerging Markets Bond Index) + Ykpaina 200/ 1000 2375 | 860 | 574 | 571 | 568 -

BinHowenHs o0csry obiliiHUX MIDKHAPOJHUX PE3epBiB 10
00CATy BaJIOBOTO 30BHIIIHHOTO OOPTY

20/ 60 79,4 | 81,0 | 71,8 | 60,9 | 50,3 | 60,85

4/ 11 13,1 9,2 10,5 | 17,8 | 16,9 | 10,2

50/ 20 11,2 | 13,7 | 16,1 | 18,2 | 20,8 | 23,2

Jorcepeno: ckiaileHO aBTOPOM Ha OCHOBI [2; 3; 4].

Iepmi f1Ba MOKAa3HUKU — BIJHOILIEHHS 00CATY JEP:KaBHOI'O Ta TapaHTOBAHOTO AepxkaBoro 6opry no BBII ta
BiJTHOIIIEHHA 00CSTy BaJOBOro 30BHIIIHBOro 60pry 10 BBII — Haii6inbm po3noBCIOIKeH] MOKa3HUKU OOPTOBOi
CTIMKOCTI KpaiHHy, sIKi BiIoOpaxy0Th MUTOMY Bary 00proBux 30008’ a3aHb y BBII.

OTxe, BIAMIOBIIHO /IO pPO3PaxyHKIB BiIHOIIEHHS 3araJIbHOTO 00CSTY JEPKABHOTO Ta TApaHTOBAHOTO OOPTry 110
BBII BignosinHo 10 BromkeTHOTO KOAeKCYy He Moxke nepeBulyBaT 60 % [4]. Ha npaktuui y 2016 p. ueit nokas-
HUK JIOCSIT HaJ3BUYaiHO KPUTUIHOTO PiBHS i cTaHOBUB 81 %, ajie HACTYITHOTO POKY Li€ BiTHOIICHHS 3MEHIINIOChH
Ha 9,2 %. Jlume y 2019 p. 3a ocTaHHI 1IicTh POKIB el Moka3HUK OyB HaiimeHmuit — 50,3 %, ogHAK 3HAYCHHS
1HAMKATOpa IIIe JajieKe Bix onTuMaiibHOro. CHUTYyaIlis TPOXH MOKPAIIMIACK 33 paXYHOK PECTPYKTypHU3allii 6opry.
VY 2020 p. BimHOWIEHHS 3HOBY MOYajo 3pocTtat a0 60,85 %. Bapro 3a3HaunTH, 1m0 y 3B 53Ky 3 KAPAHTHHHUMH
00Me)KeHHSIMU 3HAYHO 3MEHIIMBCS OUiKyBaHHM o0csr BBII.
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HacTymHuii moka3HUK — cepeiHbo3BakeHa oxinHicte OB/II1 Ha MepBUHHOMY PUHKY ITOKa3y€e BIUIHB BiJICOT-
koBuX ctaBok 3a OB/II1 Ha BapTicTh 00CITyroByBaHHS JiepKaBHOTO OOpry. BilmoBiHO, YMM HUXYE 3HAUCHHS,
THM MEHIIIA BapTicTh 00CIyTOBYBaHHs 00pry. IIpoTaroM A0CTiIKYBaHOTO TIEPioay MOXiAHICTh BHYTPIIIHIX JAep-
JKaBHUX TO3MK OyJia JOCUTh BUCOKO0, 0co0suBo y 2018-2019 pp. (monax 17 %), Mo J0CUTh BUTIAHO JJIs Biac-
HUKIB TaKUX TO3HUK, IPOTE AY>KE 3aTPATHO JJIS JeprKaBH.

YersepTuii moka3uuk — e Ingexkc EMBI (Emerging Markets Bond Index), To6T0 inmekc oOmiramiii pHHKIB,
o po3BuBarOThCs. [HIeke EMBI € eTtanoHHuUM iHIEKCOM /Ui BUMIPIOBaHHS 3arajibHOI BiJjad4i MI>KHAPOIHUX
JIEpKaBHUX Ta KOPIOPATHUBHUX OOJIraiiii, BUMyIIEHUX KpaiHaMH, 10 PO3BUBAIOTHCS, IO BiANOBiAaOTH KOH-
KpPETHUM BUMOTaM II0 JIIKBITHOCTi Ta CTPYKTypi. Bin po3paxoByeThcs 6ankoM JP Morgan sik cepeJHbO3BaXKEHUN
crpe]] BAFOTHUX OOJiraliii puHKiB, 110 pO3BUBAIOTKCS, A0 JOX0AHOCTI obmiraniit Kasnaueiicrsa CILIA amnst Bcbo-
TO PUHKY 1 OKpeMoO 3a o0JIiramisiMu Ko>xHoi kpainu [5]. IIpoTsroM mociiimkyBaHOTro nepiofy iHAEKC HE Aocsarae
3aJI0BUTBHOTO 3HAYCHHS, TIPOTE 3 KOXKHUM POKOM MOKPAIIYEThCA, 0 MOYKHA OLIHUTH MTO3UTHBHO.

OcTaHHi} TOKa3HUK — BiTHOMIEHHS 00cATY ODIIITHNX MIXXHAPOJAHUX PE3EPBIB 10 00CATY BaJIOBOTO 30BHIIII-
HBOTO OOpry — MoKasye, B sIKiii Mipi BaJIOBHI 30BHINIHIH Oopr Moxe OyTH mpodiHaHCOBaHUIT 3a paXyHOK 30J10-
TOBAMIOTHUX pe3epBiB. OTxKe, OIIHIOIOYM BHIICHABEICHI JIaHi1 32 OCTaHHI MIICTh POKIB, MIOKA3HUK Ma€ KPUTUIHE
3HAa4YeHHsI, OJHAK ICHYIOTh TEHICHIIIT JI0 MOKPAIICHHS, IO CBIIYHUTH MPO 301IbIIEHHS 00CATIB 30JI0TOBATIOTHUX
pe3epBiB Ta cTabimi3alito (piHAHCOBOTO CTaHY JICPIKABH.

JIi1ss HaoYHOTO BiZIOOpaXKEHHS CTaHy IMOKa3HUKIB OOPTOBOi OE3MEKH YMOBHO TO3HAYMMO Bija 1 (ONTUMAIbHUI
CTaH) 10 5 (KpUTUYHUH CTaH) KOXKEH 13 HUX, 10 BioOpaskeHo B Ta0I. 2.

Tabnuys 2
Cran noka3HukiB 00opropoi 6e3nexu Ykpainu mporsrom 2015-2020 pp., %
Ne IMoka3uuku,% Pox
2015 | 2016 | 2017 | 2018 | 2019 2020

BifHOIIEHHS 3aralIbHOTO 00CSTY IEP)KaBHOTO Ta rapaHTOBAHOTO

1 5 5 5 5 4 5
nepkaBoro 6opry 1o BBII

2 | BigHomeHHs 00csry BaJoBOro 30BHIMIHEOTO Oopry 1o BBIT 5 5 5 5 5 5
CepenHpo3BaXkeHa TOXITHICTH 0OJIiTramiii BHYTPIIIHBOT JepyKaBHOT

3 . 5 5 4 4 5 4
no3ukw (nani — OB/IIT) Ha IEpBUHHOMY PUHKY

4 | Inpexc EMBI (Emerging Markets Bond Index) + Ykpaina 5 5 4 3 3 -

5 BigHomenHs o0csry odiniiiHIX M>KHApOJHHUX PE3epBiB 10 00Cs- 5 5 5 5 4 4
I'y BQJIOBOTO 30BHIIIHBOIO OOPIrY, BiJICOTKIB

IDcepeno: ckIaneHo aBTOPOM Ha OCHOBI [2; 3; 4].
*TIpumiTka: ctan: 1 — onTUManbHuUiL, 2 — 3a00BITbHAUM, 3 — He3aJ0BUIbHNI, 4 — HeOe3MeUHHH, 5 — KPUTUIHHH.

Sk BugHO 3 TabMI. 2, mpotsirom 2015-2020 pp. yci moka3HuKH 00proBoi 6e3rneku YKpaiHu MaloTh HE3a10B1ITb-
HUIT 200 KpUTHIHUH cTaH. BunstkoMm € muie ingekc EMBI+, sikuit mpotsrom 20182019 pp. Mae He3aH0BITEHAN
CTaH.

OToX, X04a ICHYIOTh IIO3UTUBHI TEHJEHLII O MOKPAIeHHs, B IIIIOMY TTOKa3HUKH HE BiAMOBIIAIOTh HOpMaM,
10 CBiAYUTH MPO HEIOCTATHIO OOPTOBY CTIHKICTh AEPKaBU Ta 3arpo3y OOProBoi KpU3M.

[linOuBarouu miCYMKH IIOJ0 CTaHy OOproBoi Oe3neku YKpaiHu, HA OCHOBI OTPUMAaHUX 3HAYEHb 3a KOKHUM
IHANKATOPOM BH3HAYMMO IHTETpaJIbHUH 1HIEKC OOproBoi Oe3neKu BiAMOBITHO A0 3HAUEHHS TA CTYICHS BHECKY
KOJKHOT'O TTOKa3HMKA, 110 1aCTh HaM MOKJIMBICTh OLIHUTHU Y BiJICOTKOBOMY 3HAYUCHHI 3arajibHUi piBeHb OOProBoi
Oe3neku nepkasu (puc. 1).

Takum yuHOM, MU GaYMMO, IO HasBHA HECTAOIIBHICTH Ta KPUTHYHHHA CTaH OOProBoi Oe3meku Ykpainu. Y
2015 p. iHTerpanbHUM iHAEKC cTaHOBHB JHIIe 3,66 %, TOOTO yCi MOKa3HUKH 3HAYHO IEPEBUIYBAIH T'PaHUI-
Hi 3HaYEHHS, IO € Haa3BUYaiiHO HeOe3neuyHnM sBumeM. Lle Hacamiiepes 3yMOBJICHO 3aralbHOI0 €KOHOMIYHOIO
KPHU3010 Ta 3HAYHOIO JICBAJbBAIII€I0 TPUBHI, 3BAKalOUH, [0 OCHOBHA YaCTHWHA JIEPKABHOTO OOPry B iHO3EMHIH
BaJIFOTI, IIe SBUIIIE B pa3u 30UIbIIHIO0 00csT 3ab0oproBanocti. Ha pucynky BumHO, 1o 3 2016 p. cuTyarris mokpa-
NIYEThCS, YPSILy BAAJIOCS JEII0 CTa0blIi3yBaTH CTaH BHYTPINIHBOI Ta 30BHIIIHKOT 3a00oproBanocti. ¥ 2019 p. ta
2020 p. ciocTepiraeThCs HaWKpalla CUTYyallisl 3a aHaIi30BaHi IICTh POKIB 1 IHASKC 60ProBoi Ge3MeKH CTAHOBUTH
24,52 % 1a 24,89 % BiANOBIIHO, OJTHAK 3ATHIIAETHCS JOCUTh HU3bKHM, TOMY FTOBOPUTH PO 3HAYHY CTA01JTi3al1li0
IIe 3apaHo, OCKITBKU PIBEHb OOPrOBOi OE3MEKH 3aHIIAETHCS Ha JOCUTh HU3bKOMY Ta HEOC3IIEYHOMY PiBHI.
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2015 2016 2017  Pogn 2013 2019 1020

Puc. 1. Ingexc 6oprosoi 6e3nexn Ykpainu 3a 2015-2020 poxu, %

Jlorcepeno: ckaeHoO aBTOPOM Ha OCHOBI [2; 3; 4].

OTOX, AOCIIHPKEHHS MMOKAa3alo0, 10 Maike BCl MOKa3HUKU OOpProBoi Oe3MeKku MepeBUIIYIOTh He JIHIIe adco-
JIIOTHE, a ¥ TpaHUYHE 3HAYCHHS, 1110 1 3yMOBIIIOE TaKW HU3bKUH iHAEeKC O0proBoi 6e3nexu Ykpainu. Lle cBimuuTh
PO KPUTHYIHUH CTaH Ta HEOOXiTHICTh PO3POOKH 3aX0AiB I cTabinizamii ii iHIMKAaTOPIB Ta 3arajJbHOI CUTYAIii,
SIK OOProBoi, TaK i 3araTbHOEKOHOMIYHO].

[Ipu nocmipKkeHH] MUTaHHS O0ProBOi OE3MEKH Ta CYTHOCTI AEP>KaBHOTO OOPry, OKpiM 00paxyHKY HEOOX1THUX
MMOKA3HUKIB, OyJI0 BUSBJICHO 0arato iHIUX Mpo0JieM Y BUKOPUCTaHHI 3aIl03W9eHb, 00CIIyTOBYBaHHI O0pry H iH.,
30KpeMa Ie:

* Y CTPYKTYpi Jep:KaBHOTO OOpPTy 3HAUHO IepeBakae 30BHINIHIN 60pr (B cepenapomy 70 %), o MPUBOIUTE 3a
c00010 BEJMKI BUTPATH Ha 00CIYTOBYBAaHHS OOPTY Ta MPSIMY 3AJICKHICTD BiJI KypCy BaIOTH, IO CTBOPIOE 3arpo3y
He JiuIie OOpro,ii, ae i eKOHOMIYHi# Oe3mer KpaiHy;

* IOCTIHHO 3pOCTa€E PiBEHB JePKaBHOI 3a00ProBaHOCTI y PO3paxyHKY Ha OHY 0co0Y, 1o mpukiany: y 2016 p.
rparmnyne 3HaueHHs (200 mon. CIIIA) Gyno nepepuiiero y 13 pasis, a ke craHoM Ha 30.09.2020 y 14,7 paziB i
ctanoBuTH 2939,5 non. CLIA Ha ogHy oco0y HaceneHHs. Taka cuTyallis CIpUYHMHEHA He JIMIIE TOCTIHHUM Hapo-
LICHHSIM 00CSTy 3all03U4EHb, & i CKOPOUECHHSIM YHUCENIbHOCTI HAacENeHHs YKpaiHy;

* CTPYKTypa cyKymHoro 6opry cranoM Ha 31.01.2021 Bxmrouae 11,5 % rapanToBaHOro JepKaBoro O0pry, 1o
Ha TIepIIMK TOTJIA] HEe HAATO 0araTo y BiJICOTKOBOMY CHiBBiJHOIICHHI, MPOTE Y TPOIIOBOMY €KBiBaJIeHTi cTa-
HOBHTH TIOHAJ 294 MIIpJ TpH, TOOTO IOKJIAga€ Ha AepKaBy JOAATKOBY BiANIOBINAIBHICTG i 3arpo3y (hiHAHCOBUX
BUTpAT y Pa3i HECIIPOMOXKHOCTI Cy0’€KTaMM TOCTIOIapIOBAaHHS IOBEPHYTH 3alI03MUYCHI KOLITH;

* nedinuT Or0HKETY MOCTIHHO MOKPHUBAETHCS NUIIXOM 3aIyYeHHS 30BHIIIHIX Ta BHYTPINIHIX 3al03HMYCHb
y OLTpIIiA Mipi, aHDK IIe BBA)KAETHCS TO3BOJICHHUM, II[0 MOKHA PO3IISIATH SIK HEpallioHaJbHE BUKOPHUCTAHHS
KOIITIB.

Came ToMy HEOOXiTHO TIPOBECTH 1Ty HU3KY 3MiH JJIsl TIOKpaIIeHHs 00proBoi Oe3nekn YKpaiHu:

— HEOOXiJTHO BCTAHOBHTH OOMEKCHHS IIOJI0 3al03WYCHb B 1HO3EMHIN BAIIOTI Ha BHYTPIIIHBOMY PHHKY, a
TaKOX 3arajIbHOTO PiBHA 30BHIMIHEOTO O60pry He BHiIe 50 % 3 METOI0 3MEHIIICHHS BAIOTHOTO PH3HKY;

— MOTPIOHO ONTHUMI3yBaTH CTPYKTYPY JEPKABHOTO OOPTY Y YACTHHI CIIBBIJHOIICHHS M’k KOPOTKOCTPOKOBH-
MU Ta TOBTOCTPOKOBUMH 3aTI03UUICHHIMU;

— ICHy€ 3HaYHa YacTKa rapaHTOBAaHOTO JEPiKaBOIO OOpry, ToMy HeoOXiqHO 3a0e3meunTH epeKTUBHE Ta MPo-
30pe YIpaBIiHHSA YMOBHUMH (TapaHTOBAaHMMH) OOPrOBHMH 3000B’SI3aHHSMH JICPXKaBH, IO rependadae 3ikc-
HEHHS TaKHX 3aXO/iB: 3a0e3Me4YeHHs] CYBOPOTO KOHTPOIIO Ta YITKUX IIPABWJI HATaHHSA TapaHTOBAaHHUX JEPIKaBOIO
KpPEIUTIB;

— HeoOXiIHe yIOCKOHAJICHHS CUCTEMHU YIPABIiHHS JCpP>KaBHUM OOProM B KOHTEKCTi IEpeX0/y BiJl TACUBHOTO
3aTy4eHHs KOIUTIiB Ha (piHaHCYBaHHS Je(ilUTy OI0/PKETY 10 CHCTEMHOTO yIpaBiiHHs OoproM. Came edekTuBHA
60prosa MOMITHKA MOXE MiJBUIIUTH PiBEHb OIOMKETHOI O€3MEKH, ACTh 3MOTY 3HU3UTH PO3Mip AeiluTy aep-
aBHOTO OIO/DKETY 1 CIIPUSTHME BUCOKOMY PiBHIO OIO/KETHOT Oe3neKy;

— HeoOXimHa po3poOKa MEeXaHi3MiB MOKpAIIEHHS KOHTPOJIO MO0 IJIOBOTO BHKOPHCTaHHS (iHAHCOBUX
pecypciB, OTpIMaHNX Y paMKax Jep KaBHUX 3aIlI03UUCHb.

BucHoBku. boprosa 6e3neka Ykpainu nepeOyBae B KpUTUYHOMY CTaHi, a TOMY NMOTpeOye BIPOBAKCHHS
MEBHUX 3aX0/1iB Ta 3MiH. OCHOBHUM 3aBJIaHHAM € e()eKTUBHE YIPaBIiHHS JIEpPKaBHUM 30BHIIIHIM Ta BHYTPIIITHIM
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0Oprom Ta TOCTYIIOBE HOTO 3MEHIICHHSA. TakoX HEOOXiJTHO 30CEepeIUTHCS OUTbIIe Ha BHYTPINTHBOMY KpPEIH-
TYyBaHHI y HaI[lOHAJBHIA BAIIOTI, aJ)Ke II¢ BUTITHIIIE Ta JCHICBIIe B 00CIyroByBaHHI Uil nepxau. He MeHII
Ba)KJIMBHM 3aJIUIIAETHCS TTUTAHHS €(PEKTUBHOI OOProBOi IMOJITHKY Ta KOHTPOJIO HAM HiTOBIM BUKOPHUCTAHHIM
MO3WKOBHX KOIITIB.

Bapro ckazatu, o mo3utuBHi 3pymieHHs €. Y proromy 2020 p. Ypsia kpaiHu yXBaJIUB IIOCTaHOBY PO CTBO-
peHHs AreHCTBa 3 yNnpaBiliHHSA JepxaBHUM Ooprom Ykpainu [6]. 3riHO 3 TEKCTOM JAOKyMEHTa 0 ATeHTCTBA 3
YOpaBIiHHA JepKaBHUM OOpProM MepexosaTh MpaBa K 000B’sa3ku MiHicTepcTBa (iHaHCIB y chepl ynpaBiIiHHA
JiepKaBHUM OOproM Ta rapaHTOBaHHUM JIEP>KaBOKO OOProM, 30KpeMa 3a paHille yKIaJIeHUMH KPeIUTHUMHU J0To-
BOpaMu (yrojgamu Ipo MO3UKH ), BUIYIIEHUMH Aep>KaBHUMHU OOPTOBUMHU I[IHHUMH MariepaMu, HaJaHUMU JIepKaB-
HUMH TapaHTisIMH, I0T0BOpaMHu (yrogaMmu) mpo CyOKpeAUTYBaHHS, PO MOTAIICHHS 3a00proBaHOCT] MO3UYANb-
HUKIB TIepe]] IeP>KaBoro, MPO 3aIy4YCHHS areHTChbKUX, KOHCYJbTAI[IHHUX, PEUTUHTOBUX, IOPUIUYHUX Ta THIINX
MIOCITYT, OB’ SI3aHMX 3 YIPABJIIHHIM JEPXKaBHUM OOProM Ta rapaHTOBAHHUM JICPKaBOIO OOproM. 3amycK ATeHCTBa
MmaB BinOytucs 1 Bepecus 2020 p., ogHaK 3aITycK Hapasi MPU3yNHHEHO Yy 3B’SI3Ky 3 KAPAaHTHHOM Ha HEOOME)KESHHN
TepMiH. CTBOpEHHS OKpeMoi JJaHKW BUKOHABYO1 BJIA/H, siKa Oy e 3aiiMaTHCs CyTO MUTAHHSIMHU OOPTOBO{ IO THKH
Ta Oe3IeKn, MOXKE 3HAUHO TIOKPAIIUTH YIIPABIiHHS, 00CIYTOBYBaHHS Ta KOHTPOIIb 32 JIepKaBHUM 00proM YKpai-
HHU, IIJBUIIUATH PiBEHb OOPTOBOT OE3IeKH.

[To3UTHBHUM TaKOX € TOH (akT, o YpsJ modyap OUIbIIE Ta NETaNbHIIIEC 3BEPTATH YBary Ha YIpPaBIiHHS
JIepYKaBHUM 30BHIIIHIM Ta BHYTPIIIHIM OOproM KpaiHu y cepeHbOCTPOKOBIiH mepcrnekTusi i y 2020 p. MixHa-
ponne Bunanus GlobalMarkets, mo koxxHoro poky BucBiTitoe [llopiuni 36opu MB® ta CiToBOTr0 OaHKY, Haro-
pommio Ykpainy B HoMiHamii «Halikpammii odic 3 ynpasmiHHs nepxaBHAM O0oprom B LleHTpansHii Ta CximHii
€Bpomi» [7]. Sk 3a3Hauae Buganns GlobalMarkets, mparMaTidHa Ta peTeIbHO IPOIYMaHa CTPATETIs yIIPaBIIiHHS
Jep>KaBHUM OOpProM MO3BONIMIIA YKpaiHi BTPUMATH CHTYyaIlifo Ha ¢oHi riodaneHoi pinaHcoBoi kpm3u. Mindiny
BJAJIOCH 3AJIyYUTH KamiTajl BiJ MDKHAPOAHUX Ta JIOKAJILHUX 1HBECTOPIB B JepKaBHUN OIOKET, 100 BIIOPATHChH
13 pi3kuM miaBueHHAM Aediuuty Oromkety 3 2,1 % no 7,5 % Bin BBIL
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